
Stock Prices
Recover After
Early Decline

aj

Selling Pre?surc Induced
by Foreign Situation am?
Higher Call Money Rate;
Sterling Exchange Breaks

Speculators raided the market early
yesterday on tho basis of the report".
from the Near East to the effect that
t'a« Turks were invading the zone of
the Straits, but before the close «

covering movement effectively öffnet
the earlier losses. The selling was in
tensified by a 6 per cent call money
renewal rate, the highest in many
weeks, which was attributable to tem¬
porary extra demands on the bank?, rc-

I fultlng from the rush on Thursday to
get imported merchandise cut oí bonds
before the new tariff became effective
and by the passing of income checks
through the banks.
Tho character of the foreign news

resulted in weakness in sterling ex¬

change, which declined a full cent to
$4.41%. Continental exchanges, how¬
ever, fluctuated within narrower

boundû-iea, nnd net changes were ir¬
regular. Cotton closed 8 to 19 point-
higher aa a result of covering, and
wheat quotations, after attaining the
highest level in about seven weeks,
reacted some on profit taking, and
closed unsettled with gains varying
from IH to 214 cents a bushel.
One explanation of the selling of se¬

curities is the fact that banks to take
care of the growing seasonal needs for
credit, instead of borrowing at the
Federal Reserve Banks, have been of¬
fering securities previously accumu¬

lated for sale. This development was
to be expected, and in no way indicates
n fundamental change in the situation.
Expanding business will be reflected in
increased borrowing at the banks.
The covering movement In the stock

market in the last hour was in the
nature of profit taking by the bears,
who apparently had little desire to
remain short for a relatively extended
period In the present market. Indica¬
tions that the earlier foreign news

had been exaggerated created a desire
to close out commitments.
Average prices of both railroad and

industrial shares at the close were
slightly higher than on Thursday.

i

Money and Credit
Call money renewed at 6 per eent,

but did not get up to the 6 per cent
rate that prevailed at the close on
Thursday. The high point was 6% per
rent. The effect of the stiffening of
the call rate has been to once more at¬
tract funds here from the interior.
With the operation incident to the pay¬
ment of the September 18 tax payment
now practically completed an easier
tone to the money market is expected
next week.

Tester- Year
Call ratest day. ago.On industrial collateral.. 5 5

On mixed collateral.85
Sixty days .4^4(<24Và 5%
Ninety days. 41A@414 6%
Four months. 4H«S4"4 6*4
Four to six months. 4H@4°4 5*4
Bank Clearings.Bank clearings nt

New York yesterday were: Exchanges,
?7r¡9,000,000; balances. $67,000,000.

Silver Ixmdon, 85Vid; New York,domestic bar, 99*;ic; foreign, 69%c;Mexican dollars, 63c.

The Dollar in Forcitj-n Exchange
Indications thnt Great Britain would

take a firm stnn.l in opposition to the
Turks in (ho Near East disturbanceled to increased offerings of sterling,and cable rato <>n London fell a centto $4.41 S, while French francs re-eovered a part of recent losses.

Continentals on the whole, however,
presented an irregular trend, withchange's small. .Norwegian crownsworked slightly higher, but otherScandinavian rate«; *.aq-fr«>d.

ECROPE
Tenter- Previous Yenr
day. dav. asro.GREAT RRITAIN (par «4 .88 a sovnr«i(rri)Demand ..... 4 .41 », a «2»«, 3 73fable» .4 «il '«i 4.42% 8.73 «U60-d Mil- fbuy'f-i 4.39H 4.4«1«V4 3.69i0-d bill- (buy'») «::«¦', 4.39% 3.67«AFRWi'K i].r,r IS 3 cents a frane)li.anil .7.66V4 7.66H 7 13HCablea 7 r<>\ 7 r,7 7 HDEUlirM (pur 19.Ï cent» a franc)Demand .7 19 7.J6>4 7.inCab!« « 7.1ÍV4 7 17 7.09%¦WITZERLAND (pin 19.1 francDemand .is C7 is.fi;« 17 22Cable«.is fin 1 s 70 37 57ITALY «pur 13.3 cent* » lira)Demand . 4 lO'-i 4.39 415Cable« . 4,20 4.19 Va 4Í16HHOLLAND (par «0.Î cnts a florin)Demand .38.«" a* 70 31 7Bfable- .38.73 38.7.'. 31.80GERMANY (par £3.8 «'«-nts a mark)1 «emu rirt .07VI «07-iV 92''«*'¦'¦'<.07Î4 .07 «A, .92 VaRIA (pnr 20 .1 cents a crown)Demand .0013 .0014 .0»Cable«.0013 .0014 .09»¿NORWAY (par 26 " cents a crown)Demand 16 84 16.8: i» -5Cables ...16.88 16 84 12 70SV, EDEN (par 28.8 cents a crown)Demand .It.it 26 (8 21 95Cablea .26 lb 26.60 2: 00DENMARK (par 26.8 cents a crown)Demand .20 *¦* 20 83 17 75Cable« .20. do 20.05 17 80¦PAIN (par 18 3 cent« a peseta)Demand .16.29 16.23 33 03Cable« .16.80 15.24 13.07í ORTUOAL (par 108.05 cents an escudo).1 icmand . 6 80 6.00 8.75.«Tabie« . 6 00 6.00 9 00GREECE (par 19.3 cents a drachma).Demand .2.36 2 2,r> -,.10¦Cables . ¡.35 2.25 5.12POLAND (par 23 8 cent« a mark)Demand .01SI .0134 .0214,Cables.0131 .0131 .03UCZECHOSLOVAKIA (par 20.3 cents acrown)

Demand. 8.16 S.10 1.17Cable« . 8.16 3.30 1.18J'<;ii SLAVIA (par 20.3 cents a crown)Demand .34 .31 .47
«a.34 .31 .48RUMANIA <p;«r 39 3 cents a leu)Demand .16*4 .67 .92Cables .«;«'¦; ."7 .93FINLAND (par 39.3 cents a mark)Dtmand . 2.1», 2.3*** 3 55Cables . 2 19 2.19 1.57

FAR EAST
CHINA '(Shanghai par unsettled)Demand .77.25 77.25 77.60Cable« .77.75 77.7 6 78.00CHINA (Honekonr par unsettled)Demand .57.37V4 67.37 V» 64.26Cable« . 57.50 67.50 54.50JAPAN (rar 49.S Vent« a yen)Demand .48 20 61.20 4S 00Cables .48.25 4-:;. 48.26INDIA (par «8.65 cents a rupoe)Demand ."S 7s 28.80 2" ;:>Cablas .28.80 2S.S5 28 :.0STRAITS SETTLEMENTS (par 56 8 cent»a dollar)
Demand .61.75 51 «TS 44.50Cable« .£2.00 62.00 45.00

THE AMERICA*
ARGENTINA (par 42.44 cents a paperpeso)
Demand .86.20 3560 8100Cable« .85.26 85.65 81.25liRAZIL (par 82.45 cent» a papf«r mllreis)Demand .12.06 12.25 13.00Oai.k'H .12.10 12.SO in 25PERU (par $4.88 a pound)
Check«. 4.01 4.01 8.40ECUADOR (par 48.CO cent« a aucre)Check«.22.22 22.22 24.S9''HILE (par 86 5 ofnt« « peso)
Check«.1S90 18.95 11.00URUGUAY (par 108,42 cent» a peso)«.heck«.78.40 78.40 05 50

¡ZL'BLA (pr: 1S.3 «mus a bolivar 1
he«<:k».I1.1t 17.79 16.33

.Nominsl.
CmMUuilan ExchaojT««.New Tork funds ¡r>

Montreal, par; Montreal funda la New

Transactions Yesterday in Listed Slocks
Summary of Stock Exchange Dealing»

<Cop> rlf-ht, 19Î2, New York Tribune Inc.)
STOCKS

DayYear January 1 to date
Yeaterday before ago 1922 1921 1920

Railroad stacks _ 1918-50 169,300 98,300 41,739,600 34,985*00 38,189,300
Other stocks. 78?,e00 C04 «00 521,100 141,734,100 89.439,300 121,589,000
All »tack-, . 979,403 1,073,900 817,400 183.473,700 124,405,100 159,758,300

BONDS
January 1 to data

Yesterday Day before Year ai« 19221921
I*. S. government bon,-"«.. $3 825,000 $4,283 000 *5,1G9 000 $1,284.691,000 $1,318,695,000
Railroad bonds . 4,18*',000 3.479 000 3,496,000 851,725,000 373,894,000
Other bonds . 5,418,000 4.877.000 5,871,000 937,693,000 510,834.000
All botub-. 13,432.0«» 12 639 000 14,536,000 3,134,119,000 2,203,223,000

Hirh. Low. Dlf. N**
,.1922. 1922, In S. Sale*. Open. High. Low. Close, ehe*«. Rid. Ask,

82 AS . Adam» Kipreas . 1CCO 79 80 78*4 80 + % 79 80
23 10% . Advance Rumely ... 100 19 19 19 19 - 18 20
60% 45% 4 Air Reduction. 400 58 68% 08 63%+ % 68% 69
18% 9% - Ajax Rubber. 200 13% 13% 13% 13%+ % 13% 14
% V» . Alaska Gold Mb»«.. 1000 % V* % '/a+ '» % %

91% 56% 4 Allied Cfcem * D.... 6300 82% 83% 81% 83 + tyf Bf% 83
59% 37% 4 Allia Chalreer» . 4300 56 58% 55 66 . % 65% 56

104 86% 7 dap? . 300 104 104 104 104 - 103'/- 1c5
42*e 29%. Amar Agri Chem ... 100 38% 38% 38% 38%- 38% 39
49 31%. Amer Beet Sugar ,. 800 44'/e ,44% 43% 43«/,. 1^4 44 45
49 3114. Amer Boach M«a* 200 40», i 40% 40 40 . % 41V» 42
88'i 51 4 Amer Brak« S A F.. 630 78 78 77% 77%.- % 77% 79
83% 32'/,. American Can . 8000 59% 60 58% 5.1/».' V* &-"/4 "-"/a
193 141 12 Amer Car & Fdy ... 100 186% 186% 186% 186%+ % 18C'/2 187
30% 191/4 . Amer Cotton Oil ... 600 28% 28% 27'/« 27%. % 27% 28
61 41 . do pf . 700 55 55 55 55 . >/4 D3 55
122 78 7 Americanice . 1600 111'/s 113 111 «/s 112'/--. 1 112% 113%
95'/4 72 6 do pf . 20C 92% 92% 92% 82*/a- 92 92%
50% 33 Amer Inter Corp .. 3100 34% 35 33% 35 + % 34% 34%
13% 91/4 1 Amer La France ... 100 13 13 13 13- 13 13%
40% 299e . Amer Linaecd . 600 36'V* '» 38'/a 36«/a. % 36'/a 37
60% 62 . do pf . 100 56 56 56 56 - * 55 57

1273/4 102 6 Amar Locomotiva ... 7700 122'/4 123 121 123 + '/a 122'/; 122%
62'/a 44 3 Amer Metal Co . 1000 47% 47% 46% 46%. 1% '6% 48

124 82 4 Amer Radiator . 3200 118'/2 124 118 123%+ 8% 123 124
8% 3% .25 Amer Safety Raaor. 80C V/a 7% 7 7 _ V* 6% 7't,26% 8% . Amer Ship & Com 2100 21% 21% 21 21%. '/a 21'/4 21 ¡/gP7% 43%. Amer Smelting . 2400 61% 62 61 61'/4. % 81% 61'/z

103% 86'/8 7 do pf . 300 102% 102% 102% 102%. % 102'/2 103
46'/8 30% 3 Amer Steel Fdy .... 4600 43 44 43 43%+ '/2 43% 44
85% 64% . Amer Sugar. 2500 80% 81% 79 79%. % 79'/2 80%47 231/4, . Amer Sumatra Tob.. 1100 41% 42'/8 38% 40%. % 39% 40%ZVB 2% _ Amer Tel & Tel rts. 24100 3'/2 3% 3% 3%- 3% 3%
70 54 6 Amer Tel & Cable... 300 63'2 64% 63'/2 643,,+ 1% 64% 65
128% 114% 9 Amer Tel & Tel. 5000 122'/8 122% 121'..'. 121%. % 121% 121%1691/2 129'/a 12 Amer Tobacco. 400 160-% 161 160% 180%-1- %1G1 161%107/2 96% 6 do pf . 1C0 106% 106% 106% 106%+ Va 106 106*/-.
16534 126' 12 do B . 200 157 157% 157 1573/4. % 157% 158
26 8 . Amer Water Work».. 800 22 22'/8 21% 22'/a+ V* 22 22%B4i/2 1714 _ do pf . 400 47 48 46% 47'/a. '/a 48 48%93% 67 7 do 7% pf..*. 100 92 92 92 92 - SO 92
105 78% 7 Amer Wool . 5900 97% 99% 97% S9%+1% 90% 09%HO/2 102% 7 do pf . 200 109 109'/2 108% 108%. 1% 107% 110
37'/8 22'/4 . Amer Writ Paper pf. 600 32% 323/4 31 313/4+ 1% 32 32%21 12% . Amer Zinc & Lead.. 300 19'/4 19% 19! a 19%-+- Va 19 19'/267 38 . do pf . 800 56 56 B5»/8 56'/b+ '/a 65'/2 5H
57 47 . Anaconda . 9400 53 54 52'/2 53 . % 53 53%
62% 43 4 Asso Dry Goods. 600 69% 6034 59% 60'. Vf V? 60% 61

138"/à 99 6 Associated OU . 600 118% 118% 116% 116%. 1% 118 119
108 i/a 91% 8 Atchison . 60C0 104 104% 103% 104[4+ /s 19414 104%95'/a 85 5 do pf . 200 92% 92'/8 92 92 . % 91</2 92'/g124% 83 7 Atlantic Coast Line. 300 119% 119'/4 119 119 . 2% 118 119

5/2 2 . Atlantic Fruit . 600 2'/4 2'/4 2 2 . % 2 2%43% 23Vz . A C, W1. 1500 30% 30% 29%' 30 . >/2 30% 31
1145 900 20 Atlantic Itefg. 5 1125 1125 1125 1125- 1115 1130
147/a 120 7 Atlas Powder. 200 147'/2 147'/2 145 145 - 148 150
22'/, 13/a . Atlas Tack . 100 17 17 17 17 - 16 18
40% 9/4. Austin Nichols . 6100 37 38% 363,4 37 - 37 37%91 68 7 do pf . 100 88/2 88/2 88/2 88/2. 1i/a 88 89
140% 92% 7 Baldwin Loco . 3B50O 134% 135% 132% 133%. % 13334 135%6O/4 33'/a . Baltimore & Ohio... 12400 66 66 54% 50%. % 68J/a 55%66% 62% 4 do pf . 600 65</8 65'/8 65% 65%. '/8 65'/8 66
283 264 12 Bank of Commerc«.. 20 282¡/g 282'/2 2(32'. 2 282%- 282 283
66/4 8% . Barnadall Corp A... 2600 38 40 37'/2 40 + % 39% 40
1% !4.. Batopllas Mining ... 200 % % % %- % 1

65 33 . Bayuk Bros . 200 64% 643/4 643/4 643/4+ 1% 64 65
44/a 30 .48 Beech-Nut . 2600 43 43% 41% 42'/4. 1'/2 42'/2 43
82% 65% 5 Bethlehem Steel B. .. 50CO 75% 76% 75% 78 + % 76 76'/8106 90% 7 do 7% pf. 300 100 101 100 101 + 1 100/2 101
116% 104 8 do 8% pf. 100 111% 111% 111% 111%. V/a 111 112'/2
IO/2 434 . Booth Ftsherles.. 400 9% 9% 9 9 - 9'/8 9'/2
124% 100 8 Brooklyn Edison. 900 118 116% 116 116'/b. % 116% 117
29 63,4 . Brooklyn Rapid Trans 2400 24Vz 24% 24 24%- 24% 24%24% 6% _ ¿o <¡tf. . 1CO0 20% 21 20% 20/4. % 20% 203,4»122% 70 8 Brooklyn Union Gaa. 200 116 116 116 116 . 1 116% 117
39 19% . British Emp Stl 2d pf 300 3534 35% 35% 35%-- 34'/2 35%64% 42 . Brown Bho*. 200 60% 60'/8 ÔO/b 60/8. 2% 60 63
98% 89 7 do pf . 100 97 97 97 97 . % 97% 98'/25% 2'/a . Brunswick . 100 2»/a 2'/2 2% 2%-- % 2j/8 3
1391/2 115 8 Burns Broa A. 900 137% 137% 136% 136'/4. 13/4 136% 137%51% 28% 2 do B . 100 473/b 47% 47% 47%. 1% 47 47348(4 8!4 . Botta Copper & Zinc. 100 7 7 7 7 . Va Wa 7%33% 20% . Butte & Sup Copper. 1800 32% 32% 31% 32%- 32% 33
16% 10 . Caddo Oil . 400 10% 10% 10% 10%+ % 10% 10%11% 6% . Callahan Zinc & Lead 400 9% 9% 9% 9%- 9% 9%86% 68 6 Calif Packing . 200 83 83% 83 83'/4. 1% 83% 8471% 43%. Calif Petroleum. 2100 61% 62?4 61% 62%+ % 62 63151% 119% 10 Canadian Pacific. 5600 145% 146 143% 144%. % 144% 1459% 3 . Case Plow . 300 6 6 6 6 . 34 **% 6%41% 29%. Central Leather. 3100 40% 41% 40% 41%+ % 41 41%82% 63% . do pf . 100 79% 79% 79% 79%. % 79 79%4134 32%. Cerro de Pasco. 2900 39% 40 39 39%. % 39% 39%79% 4734 6 Chandler Motors ..>. 5900 58% 60% 68% 60%+ 1% 60% 60%79 64 4 Chesapeake & Ohio.. 3000 73% 74 73% 73%+ % 73% 7420% 3% . Chic & Alton pf.... 1200 5% 3% 5 5 . % 4% 5%43% 12% . Chic & East Illinois. 1500 58 38% 37 38 . % 37 38%64% 31%. do pf . 1600 60 CO 69% 59%. % 59 602"-% 11%. Chic Great Western pf 1000 14% 14% 14% 14%- 14% 14%30% 16%. Chic, Mil & St Paul. 2800 32% 33% 32% 3234. % 33 33%55 29 . do pf. 7600 60% 61 49% 5034. % 60% 50%96% 59 6 Chic & Northwestern 3600 02 92% 91% 913/4. % 91% 9289% 69 4 Chic Pneu Tool. 200 82 82% 82 ,82 . % 8134 8250 30% . Chic, Rock 1st & Pac 15200 44% 46% 44 46%+ 1 45% 45%93% 70% 6 Mo 6% pf. 1300 92% 93% 92% 93%. % 93' 93%105 83% 7 do 7% PÍ. 400 10234 10234 10234 102%. 1 102% 103%90 61 5 Chic, St Paul, M & O 600 86 88 85% 83/3. 2% 85 8726% 15%. Chile Copper .M420O 25% 26% 25% 26%+ % 25% 2633% 25% . Chino Copper . 1200 30 30 29% 29%. % 29% 3080% 64 2 C, C, C & St L .... 200 77 77 77 77 . 1% 77 80100 72% 6 do pf . 200 96% 97 96% 97 .1% 97 99%71% 60% 4 Cleve & Pitta. 29 71% 71% 71% 71%- 7068% 43 . Cluett, Peabody _ 300 62% 62% 62 62 . 1% 62 '

6474% 41 4 Coca-Cola . 6500 68 68% 67% 68%+ *¿« 633a 68'^37 24 . Col Fuel & Iron- 600 33% 33% 33% 33%--' 33% 34"1H% 64% 8 C«l Gas & Elec. 7800 107% 1093/8 107% 109 - 109 109%53% 38 3 Colorado & Southarn 400 483/8 48% 48 <"8 . 1% 48 49%63 65 4 do 1st pf. 100 62% 62% 62% 62%. % 62% 64%5% 1% . Columbia Grapho ... 1500 3% 3% 3% 3%_ 3% z»/.21 6 . da Pf . 200 14 14 13% 13%. % 13% 1479% 65% 6 Computing Tab - 900 73% 73% 72% 72%+ % 73 73%41% 18%. Consol Cigar. 1500 39 39% 38 38%. 2% 38% 396% 2% . «lo rts . 600 6% 5% 5 5 . % 5 614544 85 8 Consol Gas . 13600 139 140 138% 139%. % 139% 139%Consol Textile . 1100 10% 1038 10% 10%. % 10% 10%Continental Can - 1200 86% 88% 85% 88%+ 2% 88% 89.<..-,* »ij/4 4 Corn Product» . 5500 114% 115% 113% 114%+ % 114% 11553% 31% 2% Cosden & Co. 15700 49% 60% 49% 50 + % 4974 50102% 93% 7 do pf . 200 102 102 101% 101%. % *01 102
9838 52% . Crucible Steel . 6900 89 89% 87% 88/2- 88% 88%19% 8% . Cuba Cane Sugar .. 600 1334 13% 13% 13%- 1334 14%41! 4 15% . do pf . 4CO 36% 35% 35 35 - 353- 3628 14% . Cuban-Amer Su--ar 2800 22% 23 22% 22"4_ % 22% 22%65**8 43 . Davidson Chemical 600 49 49% 49 49%+ % 49 491/,24i4 15%. De Beers Co. 600 21% 21% 21% 21%. t% 21% 22141% 106% 9 Delaware ¡fc Hudson. 500 137 137 135 135 . 1' 134 135137 110% 6 Del, Lack & West 100 133 133 133 133 _ 133 1341/.39% 18% 2 Dome Mines . 1600 37 37% 37 37%+ % 371/î, .6 2% . D, SS&Atl. 600 3% 3% 3 "26 20 2 Durham Hosiery .... 100 21 21 21156% 115 8 Du Pont de Nemours 700 147 147 14490% 80 6 do dob . 100 88 88 8388% 70 5 Eastman Kodak _ 130J 85% 85% 8450% 40% 3 Elec Storage Battery 1E00 49% 50 49 493/;_ i/. Mi23% 14%- Elk Horn Coal . 1200 19% 20% 19% 20 . % 191162 1MA 7 EIf'" ,t-JohnMn . . 1600 85 85 84 8+%+ % 84% ¿5%IL ^ .

Pf . 10° 116 116 116 116 + 1% 116¿I? Uty Z E? «V",. I900 15l/* 15l/*- 1** 15?á~ Vi 15% 15%2ot2 rÚL Í°Ia9I. 240° 24'/8 24% 84-/« 24%.- 24% 24%20% 7% . do 2d pf. 500 16% 16'A 16% 16'^_ 1 it.ll ivi-

,107% 91% 8 dopf . 400 103% 103% 102% 10254. 64 1021V *l*r*-62% 37 5 Fed Min & Smelt pf. 1000 59 61 59 60 4- 1 59'- \\19% »Vi- FL,k Rubber Tire... 400 13 13 1Í "3 11 W* .

^8 IV,* ««¦** Amer Tank pf.. 200 102 102% 102 102%_ 102 10373% 55%. Oen Asphalt . 12600 62?4 63% 61% 63"x u. rot/. «82 65 6 tien Cur»r *Ann ^m-, ... .'-
.m ,m. Vmym Ol/j 03 + % 62% 63Gen Cigar . 1400 79% 80% 79% 80%. 1 80% 81'Gen Elettrie . 300 177 178 177 178 + 1 176 178'do w 1. 300 11% 11% 11% 11%- 11% 12'Gen Motor« *t-uv, «-.^

183 136

¿fi'74 ism* T G'? Mot0r8. I3300 14% 14% 14" 14Í786 67% 6 do 6% deb... 100 stuf Z.Ô om,
.**"

7% 6%_ Goidwyn Picture«'I!! C / * ^'* "it* *%*44% 32/B- Uoodrich. B F. 4^0 33% 33% 33^ 33/'35 ^5 . Granby Mininc . 600 30 Vns tni? nli?Sí 3m I ^ *«***« .*¦.. 760^ Rg g; SS J»45% 31% 4 Ct North Ore subs 400 39% 39% 39% 3gf8Guantanamo Sugar.. 100 1uKlt& tii/! ?! f14% 6
47 16 .

90/a 44% .
3% % .

103 80% 7
2334 15 .r

85 70 .

23% 10?i 1

t «.on*. 500 85% 85% 84% 84'/Hendee Mfg. 1100 26% 27 26% 26'/H.-uston Oil . 900 78% 79% 78% 78'/Hupp Motors . 13C0 21Hydraulic 8te«1. 400 724 19% 2 Hudson Motors. 2103 221B.Z.'. 071/ «» "»-

M
0% 1 hupp Moto« ¦::;.;. S 3I? IP* 7¿* if*- % m>

14% 3'/,- Hydraulic Steel.. ^ *"7 2 %, Zl. « + 1 21%
9% 2 HB(l3on Motors.. **i. »l% ^ Zi* l-*r~ V» 7%

m.S? <-. «.«WI.KJMWpr,, 101 4 4 4 A

ml ¡i à,ï:Sfarep'' To £* 5f* if* Ä
27% 13 _ inter Mercan Marine 2¿«0 4

* S 2 tLzT 1 ^^ 11°
87% 63% « ¿op, . 7. ¿J "% « 14%+ % 14 14H
1*% 11%- UterNlekel. ¿Z %* *$. g_ ^+ 1% 58% 58%f/* 17. 16'« ,7H+ % 17% 17%

Record.'of Stock and Bond Averages
(Cftpyrlrjlit, 3 922, Now York Tribune Inc.)

STOCKS

Yester-
dny

20 Railroad «stocks. 80.75
30 Industria! slocks . 90.40
60 ßtock» . 90.14

10 Railroad bonde . 88.00
10 Industrial bonds . 95.24
6 Utility bonds . 81,85

25 Bonds . 91-68

Day
before
80.75
90.17
90.C0

Yf»r
3R0

65.85
07.30
66.72

Ranee Jan. 1
to date

Range fall
vrar 182)

BONDS
76,00 76.03
83.00 83.05
76.00 76.C8
78.90 78.86

Hlflrh
83.15
98.97
92.68

88.70
95.24
92.05
91.08

Low
63,65
73.87
69.30

80.38
85.56
80.65
86.03

niRh
67.35
79.13
73.38

82.12
87.G3
81.05
88.80

Ï.OW
57.40
00.30
61.01

71.01
80.45
70.13
75.25

Hl-fh. Low. Div.
1922. 1922. In S.

Net

61%
32/4
£0i/4
50
3

22/,
53%
301/4
59!-a
7%
48%

43/a .
28'/a
12'/e -
24 .

Bale-. Oncn. ITi*«**. Low. Close, ehrre. Bid. Ask.
2900 66'/- 57'/2 56'/4 67/a*+ 114 &7/4 67'/-

29 29 29 - 28/a 29
16% 14*4 1614+ Va 15'4 15%
48*0 46/a 48 + 154 475-4 48

10
341/2 4
22 .

52% 4
3% -
34 .

53*4 3454 .
£9% 255a .
24% 8 .

17752 11° l
83 44 .

94'/a 43 7
39% 10
76% 2054
355-8 24% 2

18'4
51/2

%
ifl'/s
51

13'/a. %
51%+ 1%

18 18/8
511-4 513/4
23/a 24
68 88/a
4/8 41/4

Inter Paper ....

Intcrboro Rap Tr w I «"«00 29
Invincible Oil . 7400 1514
Iron Troducts . 4700 47/a
Island Oil . 1400 34
Jewel Tea . 100 13' .

Jone* Tea . 2500 61 Vz
Knnsss City Southern 600 23% 23% 23% 23%. /4
do pi . 300 BB'/a 68'/4 68!/8 68/4+ 54

Kanaaa-Gulf Co. 1400 4'/8 4¡4 4/. 4'4-
Kayter, J 6CO 45 45 443/4 44%. % 44% 46
KeUv-Sprinfriield ... 1700 43 43 42/2 43 - ./, «554 43/a
Kennccott Copper .. 98CO So/a 35% 34% 3514. % 3554 35/a
Keystone Tjre . 600 814 8/4 8/4 8'/4. 54 8',.'4 8/a
KWSf, S 8. 6GOv«174% 176 174'/4 17414. 3/4 17054 176
Lackawanna Steel... 2300 8I«% 81% 81 81%. Va 81% 81%
Laclada (Jas . 40Û 90'/4 90'/4 90'/8 90/a-"¦ % 9° 90'/2
Loko Erie & Western 300 06 36

do pf . 200* 76% 70%
Lee Rubber & Tire. 2700 25/a 25/2

72 66% 3/a Lchiirh Valley . 2300 09 69',4
220 15354 12' Lií-1-ett & Myers Tob 105 218'/a 21812 218'/2 218'/-.. 1/a 215 230
122 107/4 7 do pf . 10C 11614 11614 110/4 II6/4. 34 II6I/4 119/a'
653a 52% 3/a Limn Locomotive_ 4300 595a 60'/2 5914 60 - % 69% 60

34!/2 36 _ 14 34% 36
76% 76%+ I3,*» 7654 78
25'-a 25'/8. 1/. 25 25Vz
68 69 + % 68% 69/4

233/4 11
14'/4 9 1
67% 3« .

141! j. 108 7
107 72 6
61% 26/2 .
873,4 64 7
36 33/a .
40 161-2 .

Loew'a, Inc . 9800 22 22 21'/8 21/4. /a 2154 21%
Loft Candy . 1C0 12/4 12"/4 1254 12/4- 1214 12%
Loose-Wiles Biscuit.. 0C0 61 61 60 61.1 60 61
Louis & Nashville... 400 136% 136% 136 136 . 1% 136 137/aMackay Cos. 200 93%. 93% 98% 08%. '/a 08% 100

52
58
56J/
433-
673«
32
48*«
26!-':
58/«
SO/-
74"-«
25r-£

138'/,

?a

30/4 .
35 7
44 .

32 2
35 6
5%
22% 4
6/a

205/2 2
22
4654 .
11 .

101 8

Mock Truck . 2600 67
do 2d pf. 10C 80

Macmn Copper . 2400 34
Mallinson . 1700 33
Mnnatl Supar . 100
Manhattnn Kiev _ 300

do cti's . 200
Manhattan Shirt 200
Market St Ky prior pf SCO 05

do 2d pf. 800 26
Marland Oil . 2100
Marlin Rockwell 100
Martin I'arry . ,00
Moth Alkali Works.. 200
Maxwell Motors A 700

do B .

May Dcpt Store».

B73/4 6654. 67 . 14 67 67/a
85 85 85 - 84 85
35 33/2 34 - 34 34/2
35'/8 33% 341/8. % 341-8 35

41% 41% 41% 41%-)- % "1'/2 43
64% 64% 64% 54%+ % 64/a 5B
63/a 531/4 6314 5314+ % 63 53/2
41/4 4154 41/g 41/a- 41/8 41%

67" F
26 2654 255/2 26 + 1
39',2 39% 39/a 395-Í;-
1534 1534 15% 1534. /4
31% 31% 31 31 -
<!8 48 48 48.1
67'/, 67% 67/2 6734-

6754+ /4 67/a 68'/2

21% 131/2 1
|204/a 106% 12
31% 25% 2

300 18% 18% 18% 18% -f- '/a
50C 130 130 129 129/jr-

Mclntyre . 1400 1854 I8/2 17% I8/4--
Mrsicun Petrol ..... 19C00 135/a 187/4 184/8 186% {

26
39/a
15
31
48
67/4
18/a

54 129
1% 18
I/u 186

2654
39%
18
31%
48 Vz
58
18/a

130
18/a

1861/2
Miami Copper

11% 1.20 Middle States Oil...16
46/a 275-s .
241/2 I8I/2 6
19% 7/a
483/4 24/2 .
25/4 16
63% 4314
76% 63 3
16% 13 1
25% 12
11% IO/2
34 17

1655-2 123/4 7
125 II31/2 7
60% 26 .

454 1
6354 30^^ .

105 81 7
IIO54 85 6
11534 103 7
1954 13/4
82% 54% 6
84% 38% .

100«* a 72% 5

700 29
3700 13

29 28% 28%. '/a 28/a 29
135/4 13 1314- 1314 13/4
35/4 34Vz 34%+ Va 343/4 34%
211/4 2034 21 + 3/4 21 21/4
1854 185-8 1854- 1854 1854
46 45% 45%+. Va 46/2 46

Missouri Pacifio .... 1100 21% 22 21% 22 + % 21«4 22
do pf .;.. 4100 68'/a B9% 6854 6954+ Va 69/a 59!/2

".lonlnno. Power _ 400 73% 7354 73 73 . ¡/2 72*-4 74
Moon Motor». 3500 16 16 13% 15/a+ '/a 155-4 153/4
Montgomery Ward 3200 22(4 22/a 22 22/«+ 54 22/8 22/2

52C0 11 11/4 10% 10*/tr. Ve 10% 10%
100 2154 21/a 21/a 21/2. /4 21 22/4
100 1C-8 158 158 168 . 2 157 159/2
200 121 124/a 121 124/4. 1 122 125
400 60/8 60/s 60 60 . Va 68 60
200 2 2 2 2 - 1% 1%Nat Enamel & Stamp 4800 6OI/4 6I/4 69/4 6I/4+ 1/4 61 61/ado pf . 100 100 100 100 100 . 2% 100 101
400 103% 104/z 103/2 104/2+ 114 10414 105
100 114/4 II4/4 114/4 114(4- 115 120
300 1614 16/2 1654 1654. Va 16/4 16%
1100 7854 80% 78/4 79/2+ |4. 79 80
700 3834 39 3834 39 + /. 38/a 39

8000 97% 985

Midvale Steel. 6400 35
Mex Seaboard Oil 3600 203/4
Mo, Kan & Tex now 500 1854

do pf now. 900 40

.50 Mother Lode Mines.
Mulliría Body .
National Biscuit

do pf .

Nat Cloak & Suit
Nut Con & Cabio

National Lead ....

do pf .

Nevada Con Copper
N Or, Tex & Mcx
N Y Air Brako_
N Y Central.

46 28 2/e N Y Dock.
35/4 18% . NY, NH&H...

do ctfs .

N V- Air Brake rts
Norfolk Southern ..

Norfolk & Western.
North American

98
3654

32/, ia
3% 2/b .

22/, 8% -
12514 96/4 7
99% 44/8 5
47/4 88 3
90% 73/a 6
40 20% .
12% 8 .

4% 2/4 .
9% 4/a .

24/a 12% -
161 116 8
1652 9% .
40% 24% 2
141-6 3/a .
9114 62?4 6
69% 44% 3
86/2 48% 6
82/a «44 6
12 6/2 .

97 97%- 97 3/4
100 36 36 36 36 . /a 36

550O 31 31 3054 31 + /4 303/4 31
400 18 18 17/a 18 + /, 17% I8/4900 2/a 254 2/a 2/tr- % 2 2/4
100 17/4 17/4 17/4 17/4. 1/4 1654 17/a

1800 118/a 119/a 118/2 119 + 2 118%.110
3800 93/a 94/a 93 94/4+ % 94 94/ado pf . 300 46/t 46/a 46/4 4-6/2+ % 46/4 46/aNorthern Pacific _ 4000 85/a 86/e 86 85/a. Vz 86/2 86

Nova Scotia Steel... 100 36/4 36/4 30/j. 36/4.8% 36 38
Nunnally . 200 11 11/8 11 11/a+ Va 11/e 11/aOlda Prod & Ref.... 1300 2% 2% 2% 2%-- 2% 2%Ontario Silver. 800 7/a 7% 7/a 7%+ % 7/a 8
Orpheum Circuit ... 2100 235-4 24/4 23 24 + Vz 23/a 24
Otis Elevator. 100 147/a 147/a 147/8 147/-. Vz 146/4 163%Otis Sleel . 100 10% 10% 10% 1C%. /. 10/2 11%Owens Bottlin«- Mach 3200 39 40/4 38/4 39%+ 1 39?4 40
Pacific Develop . 400 4% 4% 4% 4%. % 43/4 5
Puclllc Gas & Elec. 200 86 86/a 84 85/a. % 85 8354Pacific Oil . 8300 5334 57 65% 66/0+ /6 66/8 56/aPan-Amor Petrol .... 14800 7354 79% 77% 79/8+ % 79 7954do B . 30CO 7334 74/a 73 7454. V* 74 74/aPanhandle . 2QP 7 7 6% 6%. 1/4 7 7/4do pf . 200 71% 72 71% 72 - . 72
Pennsylvania R R... 4200 43/8 48% 48 48/4+ /s 48/8 48/4Penn Seaboard Steel. 1100 6% 6% 6% 6%- 63/4 6%Peoplo's Gas & Coke. 100O 95% 95% 94/4 95 . /- 95 96
Per© Marquette ..... 1400 38% 37 36% 37 . /8 37 37/4Philadelphia Co. 1800 4434 45/8 44/8 44/a+ /2 44/a 44%do 6% . 1C0 45'/a 45/8 45/8 46/8+ Va 45 46/4Phillips Petroleum... 10100 51 51 49'A 50/8. 1 50 50/475 . Phillips Jones . 100 9154 91/a 91/2 91/«+ Va 91 958 Pierce Arrow . 2400 12% 13/8 12% 13/8+ % 13 13/418%. do pi . 900 31% 33% 31% 33%+ 1% 33 346 . -Pierce Oil . 2G00 6'/4 6% 6/8 6'/4- 6; 4 6%39 . do pf . 300 40/4 40/4 40 40 . i/4 39 4039% 4 Pijrs-ly WiEBly Stores 2000 423/4 43 42/4 43 + \'a 42% 43(468% 5 PittKburfth Coal. 1200 69(4 69/a 69 69/2+ % 69/4 69/a41% 23 . Pitts & West Va_ 1300 38 38/4 37% 38 . Vz 37% 38

/4 20/4 20%

73
49/4
13%
99
40%

68
33/4 2
6%

593/4 5
19 .

45% 31 Vz 3
45/4 42 3
59/4 28/4 2
102/
24*
49
12
71
49/
725

"3-8

24% 1454 1/a Pond Creek Coal...
9554 63 .

61 24/8 .
95% 66 6

1C8 10514 8
13934 105/a 8
63/4 30% .
38% 26% 2
120/4 94 8
19 13/a .
83 7154 4
D9/a 45% 2
42 24 .

200 20/8 20/a 20 20

111%
61
58%
41
78%
95/>
145-2
67
163/4
32%
36
523,4
24%
5/4
10
15
94%
9654
ZV/a
12

66/2 5

Pressed Steel Car... 1100 89% 90/4 88/4 88/4.2/4 88/2 90Prod & Rcfe. 11400 46 46/2 4654 46 . /4 45% 46Pub Ser Cor of N J. 1400 94% 96/2 94/4 94/4. 1/4 95 95/3do pf . 100 105/j 105/a IO5/2 105/4. V* 105 106Pullman Co . 7200 131/2 132% 130/4 131/4. % 131 131/jPunta Alegre Sug-ar. 100 47 47 47 47 + % 46/4 46/aPure Oil . 1200 32 32 31/8 31/a. % 31% 31%Railway Ste^l Spring 12O0 118 118 117 117 . 1 116/2 117i/aRay Con Copper. 2800 15% 15% 15/8 15/4. /a 16/8 15%Rending . 4900 77% 78 Vz 77% 78 - 78 78/2do 2d pf. 300 52/2 63 52/a 53 - 62/a 63Remington Typewrit. 2«00 36% 36% 3654 36/a. % 3G/2 S6i/aPostum Cereal. 1400 105 106 104% 106 + 1 105/4 106'24/2. Reynolds Spring. 100 27/3 27/8 27/8 72/8+ 1/8 2743
25 «4 .
46/4 .
74 .

2/a
47/4 3.
12% 1
20% .
20/2
32%
10 .

1/a .
2% -
3/a

Reynolds Tobacco B. 6400 563/4 57/4 65% 66/4-Replogle Steel. 1CÖO 32/2 33% 32/a 32/r. '/4Repub iron & Steel.. 5500 66 67/4 65/2 66%_'do pf . 100 91 91 91 9l' . 1Rcpub Truck. 200 3% 3% 3/8 3/8. %1 Royal Dutch. 8300 53 6S/2 57% 58/8+ /8St Joseph I^end - 3300 1534 16% 1634 16%+ %

28

96 6
Wb
7/a .

33% 183/4 2
101 97% 8
11/a 9/8 .
54/2 34/2 .
95% 78/a 6
285i 17/a
64% 45%
24 17
141 113 8
121 9134
19334 169
-.135-4 113%
55/a 4554
50/4 24/8
59% 35/4

St Louis & San Fran 1100 28% 29
St Louis Sauthw'n.. 130O 32 32
do pf . 200 49

Savage Amis. 200 14/3Saxon Motors. 1<WX> 4%Scahonrd Air Line .. 300 6%do pf . 1«M)0 ioysSeara, Roebuck . 1200 8C% 893/3 88%Sholl Un Oil pf_ 1000 96 96 96

66/4 66/a
32/a 33%
66/a 66%
90/4 91
3/a 3/2

68/4 58%
15%

200
1-00

11
e/2

11

28/a 28%+ Va 28% 2931 3134+ 34 3ii/2 3249 49 . % 43/2 49/a14/a 14%+ % l4/2 15i/24/a+ i/a. 4/4 454
6/a 7

Vz 10/4 10/a
881/2 90
96
11

% 9/a

49
14%
4/a
S% 6% 6%
10% 10/e 10/s

89
96

11
9/a

98
12
9/a

34
99

139/a 79/a 10
8?4
5
554

5814
123/4
60/a
36
32%

33/4 -
2 .

38/4 4
93/4

42 3
24 .

23 1

Stn«Eca Copper
Shattuck .
Sinclair Consol .... 15600 33% 34/4 33/2 33%+ Va 33%do Pf . 19300 98/a 98/2 93/a 98/,+ y. o8Skelly Oil . 1900 10 10/, 10 '

10%+ i/. mi/, lr>n/Sloas-Shef Stl & Iron 400 48% 48% 48 48 ~8 £A ÀY*Soulhern Paciiic .... 15800 93/4 94% 93% 94%+ 1/4 94/, 94Í?Southern UR . 2200 25/2 2534 25/4 25/a-25% 25-WcI° Pf . 6,00 62/2 62/2 62 62/a- 62 62'/t^lcer MfR. 2100 2li/8 22% 21 22%+ 34 223/á 22¡AStandard Muling ... 300 137/2 138 137/2 138 + 2'4 137 140Stand Oil cf Calif .. 12600 114% 116 114 115%+ vZ 1153,;: -m«Stand Oil of N J,. 18100 192 196 191 195/4+ 3/¡ 195'4 96/,
. ü°, i*f . 900 117 117/4 116% 116%- ./* 116 117

2

fÎC ? «,r0d . 60° 53% 53% D3% B3%~ 54 53/a 54Stewart Warner
Slromb
St
Submcrine Boat
Sweets Co
Temtor A

»wart Warner .... 2100 49/2 60/4 49/a 50/4+1/4 49% 5O/4romberg Carb .... 3O0 51/4 B1'/a 51/4 5114- /* 51'4 f&..3E50O12B 126% 124% 126%+ /4 120/4Ä7 6% 6%- /, 6% 7
300
400
300

7
m
1

23/4
1

2%
1

25% 14
14334 10734
67 52%
83/a 76% 7
72 14 .

58% 22/2 -
20/a 7/2 .
25 17/4 -
154% 125 10
80 71/4 4
41/4 26 2
83/2 60% .

7/a-
20/4 .
43 Vz .
16/a .
19/4 .
2% .
37 .

65% .

19%
38/a
8//a
39
25/2
10/a
67%
82/a

TexaaGulf
.. 23OO 54% 56/4 54% 65/2+ /2 55 55%!100 1° 10 10 10 ._/2 97/a ?o^i51GÖ 4754 47% 47/a 47%+ i/. 47% 47%2500 29/4 29% 23 29/a- % 29% 303300 25 25% 24/2 25%+ a8 25^ 25/, i1O0 22 22 22 22 - 21/t 23300 145 146%i W4/a 144/a. V/à 144 147Tobacco Prod 6000 62/, 63% 6254 63 + % ¿3 63%4100 85% 86/4 86/a 86 I 54 88400 71 72 71 72 + 2 72

40O eO/a 80/2 79/a 80 + i/1 79/a 80%:
Lnííod Retail Stores

Tenn Cop & Chem
Tcids Company ...

Texas & Pacific
Tex Pac Coal & Oil
Third Avo RU.
Tide Water Oil _
obacco
do A

Toi, St L & W, B.
du Pf B . soy 58

S3
T2-Vz'\
59
14
19%;

United Drug
United Rway Invest
dOPÍ . 70° 3

33/aU S C I Pipe 4 fdyU S Hoffman Mach.U S Pood Products.
Ü S Indust Alcohol.
U 8 Realty & lmpTt

'S 383°? S> ^ *l%+ % «"» 817/«-.uu 3j'/4 33/4 33/4 33/4. ':> 33'4 333/,:°° 2:% 2i6- 21% 2.%_ 4 I?/, 2246% 6%_ Va 6% 7146454 64/4. 34 64/4 6578 7« . 1 78/a l*

700 6/8 7
550C 64% 64%9C0 78 78/a

iContlimed on Pa*r» SlxtwaaO

In Wall Street
The Resistance Point

It was evident by 2 o'clock yesterday
that the earlier wave of selling which
had carried many active stocka to a new

low Oit the current decline had spent its
force. The ticker beg*yi to slow up
land traders, quick to sense the change
from the previous activity, began to
buy stocks all around the floor of the
exchange. United State** Steel, com¬

mon, which had sold down to 102%,
rallied at the clos-.! to lOSy*. Tho de
jeune, which lasted until after the noon

hour, w.'if* undoubtedly accelerated by
¡tho indiscriminate throwing over of
stocks by holder*- who were either un¬
willing Or unable to moot tho margin
¡calls that went out Thursday nightjfrom brokerage offices all over tho,
Street.

Midvale-Republic-Inland Meiner
The continued reticence of hockers;

of tho Midvale-Republic-Inland Steel
merger to comment on the reports that
they intend to abandon their plans be¬
cause of the hostile attitude of the
Federal Trade Commission has led
many in the financial district to believe
there is good foundation for the cur-j
rent gossip. It was said yesterday at)
tho oftieo of Thomas L. Chndbournej
that no statement would be issued
during the day, nor was any informa¬
tion given out by bankers interested
in the organization of the n«?w com¬

pany, which was to take over the three.
When tho Federal Trade Commission
announced it;« opposition to the merger
several weeks ago, Mr. Chadbourne
r.aid it would make no difference with
the plans of himself and associates. It
is understood that this view has
changed upon fuller realization of the
difficulties attendant upon financing the
merger in the face of an adverse de¬
cision by tho Federal Trade Commis¬
sion.

Crucible Steel's Financing Plans

Resumption of dividend payments on

the common Btock of the Crucible Steel
Company will bo hastened as a result
of the new financing operation involving
the sale of an additional 50,000 shares
at par, according to information glvon,
stockholders by Horace S. Wilkinson,
chairman, at a meeting in Syracuse
Wednesday. The Tribune's Syracuse
correspondent sends the following:
"Mr. Wilkinson has a strong following]
among men of means who have profited
by working with him in the past and it
is understood that forty of these men

have agreed to take all of the 50,000
shares or any part thereof for which
subscriptions are not received from
stockholders. But the underwriters
will not have to take the entire issue
because subscriptions are already com-

ing in from many shareholders, Mr.
Wilkinson said. He declared that
Crucible Steel is now showing profits
and production is increasing at the
various plants."

Jones Tea Up on Dividend
It is often the case that when good

news about a company is formally an¬

nounced the stock reacts, because most
of the previous buying has been in an¬

ticipation of the development. This
was not the case yesterday with Jones
Tea, which advanced 1% points as the
result of a resumption of dividends at
the rate of $4 annually. In recom¬

mending the resumption of dividends
H. L. Jones, president, called attention
to the fact that since 1915 the total
number of stores operated had practi¬
cally doubled, that annual gross saies
i.ad increased from $11,000,000 to $22,-
000,000 and that this progress had been
accomplished by the reinvestment of
surplus earnings and without any in¬
crease of capital obligations. He fur¬
ther recommended that earnings, after
preferred dividend and sinking fund
requirements had been covered, should
be divided equally, one part for expan¬
sion and the other for dividends on the
common stock.

General Motors Stockholders
At the end of August common stock

holders oaf the General Motors Cor¬
poration numbered 48,554. There were
41,144 owning .one hundred shares or

less, while only 7,410 owned more than
one hundred shares. Those owning
from one to ten shares formed much
the largest proportion of the total,
numbering 14,774, compared with 7,460,
the next highest, which included share¬
holders owning from eleven to twenty
shares.

Consolidated Steel Liquidation
E. A. S. Clarke, president of the Con¬

solidated Steel Corporation, yesterday
made a statement formally confirmingthe reports that the export agency for
tho leading independents has already
put in motion plans for liquidation of
tho company's affairs. A point empha¬sized by Mr. Clarke was that the mem¬
ber companies are now quoting di¬
rectly on export business in prospect.His statement said: "Reports in re¬
gard to the liquidation of tho Consoli¬
dated Steel Corporation appearing in
tho principal New York papers of last
Saturday, September 16, while prema¬ture, were in the main correct. The
company has ceased selling and will
liquidate its affairs as rapidly as con¬
sistent with conditions. The member
companies are now quoting directly fortheir own account for expoit. Theliquidation naturally involves a drasticreduction of personnel. Directora maylater consider a modified plan whichwill enable them to avail of the pro¬visions cf the Webb law." Reports
were current in the financial districtyesterday that employees have beennotified that their services will not berequired after this week.

Wlwt's Behind
Active Stocks?

105.Fisher Body
Three companies manufacturingautomobile bodies, one of them thelong-established Fisher Body Com¬pany, were combined in Ï910 toform what is now the Fisher BodyCorporation. Since 1920 control offive accessory companies has beenacquired. In 1919 the General Mo¬tors Corporation acquired control ofFisher Body through the purchaseot 300,000 of the 500,000 shares ofno-par-value common stock Thecorporation has outstanding' aheadof the common stock $3,470,800 of 7

per cent cumulative preferred stock
on which dividends have been paidregularly since incorporation, and afunded debt of $7,250,000. made upof the obligations of subsidiarycompanies. As of April 30, 1922, theland, buildings, machinery and pat¬terns of the corporation and its sub¬sidiaries were carried at $21,601,000.Net tangible assets applicable to thé
common stock on that date amount¬ed to $33,544,000, or $67.09 a share,not including the items of good¬will and patents. The cash itemstood at $7,254,000 and current as-
aets exceeded current liabilities bv$18,592,000. There was a surplusof $6,795,000. Earnings in the three
years ended April 80, 1922, aver¬aged $9.67 per share a year on500,000 shares and in the previousthree years averaged $9.55 a share
on 200,000 shares. The directorsput the common stock on a $10-a-
year basis on February 2, 1920, andthat rate has remained undisturbed*Range of common stock since 1917*High, 173, in 1019; low, 25, in W17*last sale, 120%.

j

investment
Information

Questions of general intrreat to in¬
vestors will ba anawarad in this eot~
umn, in which casa only initials will
be ur.ed. Others will ba anawarad by
mail. Address all inquiries, inelos-
Ing a stamped, addrrened envelope, ta
Financial Editor, The. Tribuns, i6K
Nassau Sireat, New York City.

Long Tf>rm fnve«»i*n*nt
Question--T wlnh to rnnk« a ¡nn-r« term

Investment of »bout JÜ.OOO to pay I pal
tent If poualhle. Security of prlnr.lp»! an*
!ni*r«Bt are of prime Importance, but rendv
marketability not n«-'« »(inary «> I H
Answer.Wr sugg«3st for your $.1,000

ten shares of New York Telephone 6%
per rent preferred stock, selling re-

«fiitly around 110; $1.000 Unnadian
.Vorthern 7s, 1940, yielding about. 5.0
per cent, and $l/)00 Pt. Lotll* S*m Frnn-
( isco prior lien 5s, 19*>. yielding about
5.8 per cent.

Manila Kail Bond«

atanil that tha Interest on the»« tond« la
guaranteed by the Philippin« «jovém-aani
nn«i im in addition being earned by a *at¡»-
faotory margin undei land thai .«-¦.

principal ¡n BBcnred by an absoiul
mortgage on government owned propart}
Yet ourrant quotation« on tfw bond
cute a yield of ovtr T% P*>r 0«nt. I nhoul«!
bo glad to know whether thl» bond may
b» considered rtnsonably wll secured, a«
compared with domestic tasue* felling on a
similar bast«.- -A.

Answer.Your information on Manila
Railroad Cbmpnny (a correct. Th« sal«?
of tho company to the Philippine gov¬
ernment was ratified on September 8,
1916. Net income door« not reveal th»»
actual earning power of the road, as

such profit:* :«s bave accrued have gone
toward wiping out tho deficit which
cam.tK.over tho property and in mak¬
ing general repairs and improvements.
A reported deficit of about $30,000 for
1920 was followed by a surplui for
1921 of about $130,000. The position
of the bonds of the Manila Railroad
Company compares favorably with
thoso of most foreigh railroads, and
tho bonds of thi« company arc entitled
to a fair investment lating.

Strong Investment List
Question.Some t hrough an in¬

heritance I cum« Into poem-salon of thlr'y
Minneapolis & St. Louis Railroad refund-
Ing and exten«ton 5 per cent bonds. 1*5".
While ! am »vrtt« that the bond« »r»
'highly speculative i hesitate to »ell then«
fit. prosent price «without first obtaining
advice from him reliable and Impartial
source. Hence this nppenl to you. For
your further Informad'«« will «ay that 1
am dependent on In« invest ment««
and will append list of other Investments,
most of which I bought iom time ago at
materially lower prices Any advice you
can give me a« to what disposition to
make of tho boi.d« mentioned or any in¬
formation .««a to the outlook for th» Minn«
apolla * Rt. Louis Hallrnad will be «greatly
appreciated. List of inv tment« Stock*
2ú aliaren American Locomotive 7 pat « "

preferred; 3 00 «hare« American Telephone
and Telegraph; 50 «hare« Mchiaon, To
peka & Santa Fe preferred; 80 shai-
rado & Southern first preferred; B0 «hare«
National Blaoult 7 per cent preferred l !0
shares t'nlon Pacific common; 3B ehsr«-s
3*nltcd States Steel 7 per cent preferr*,!.
1U0 shares Now Tori« Tel« phone
cent preferred. Bcndi 17,000 Al
Smelting and Refining S per cent, 1M7.
$1.000 American Telephon« and Telegraph
collateral tiust !"« per cent, 19«K. 11.000
Rethlchem Steal 5 per cent. 1.Í86. $2.000
Hush Terminal Ruildlng B per cent. 39SO
»2,000 Duquesne Light 8 per cent. I!M». 83,-
000 Great Northern general BSs, 1868; 8-'.
000 Great Northern general 7«. IAS«; $2,000
Kansas City Southern refunding .'-. 1*60:
$2.00(1 Kings County Tîlectrle Light and
1'ower fl per cent, ÎDS7; $:.0i30 Mls»U«lppl
River Power 6 por cent, 1951; $1.000 New
York Central refunding Ba, 201". $1.000
New York Edison 6H«. 3043; 81,'»00 Pa¬
cific Gas and Electric Ss. 3 "42; 11.00"
Per.rnvlvanla Rnllrrad general B«, 1968.
$1.000 State of Queensland 6«. 1547; $5.000
United State« Rubber 8b. 1947; 82,000
Western Union «H«. 19*6. Liberty bond«,
various Issue», 1760,.H, S.

Answer With the exception of the
Minneapolis & St. Louis bonds your
investments are particularly sound and
desirable arid as these bonds represent
only about one-seventh of your capital
we think your position is one where
you are the best judge as to whether
you can afford to undertake a fpecula-
tion of this sort. There has been con¬
siderable improvement in the earnings
of this company for the first six months
of 1922. Net earnings after taxes re¬
sulted in a deficit of $584,527 for this
period in 1921, while a surplus of $591,-595 is reported for 1922. These bonds
constitute a first lien upon 230 miles
of the consolidated lines of the com¬
pany. They are junior in lien, uponthe balance of the rtjad. and subject to
a large amount of prior liens. The
total equipment trust obligations duein the next two years is 8781,125 and
ns the surplus of the company is not
entirely depleted n continuance, of re¬
covery in the earnings of the roadshould warrant a fair rating for yourbonds.

Xo Change in Bond
Question.Taking advantage '¦'¦ voursuggestion of April 22. conaiderlnt SanWar. cisco Income 6s the moat attractivespeculative bond. 1 purchased o rae ofthose at 70% at that time. As they nrenow selling at 79. I wootd appro« lat? youradvice as to disposing of ihpm no** mthis price or holding thi^n beyond Octo¬ber i when thoy win pat- their ö point»Interest, which undoubtedly will be re-flect«jd in the price".W. J. '.T.
Answer.As a speculative bond we

regard St. Louis-San Francisco income
6s as attractive at presont as on April22. If your financial position is suchthat an investment of this class is suit¬able, we see no reason for disposingof this bond.

P. Loriliard Outlook
Question.Will you be good enough,through the medium of vour Investors'columna, to give mo your "opinion of thecommon stock of tho P. Lorillanl Coinpany as an investment for u business man?1 have been advised to purchase this se.curity and informed that its stockholdersstand to benefit conalderablv through thecompany's control of the Schulte RetailStoreB Corporation, the stock of which hasadvanced from 35 to «36 In the past fewdays. Do you consider the present finan¬cial condition 01* the Loriliard Companyauch as to justify expectations of an ex¬tra declaration In stock in the near fu¬ture I have been adviaed that this Inalso In prospect. I would also appreciateyour opinion of the merits of Federal Min¬ing and Smelting preferred a« a businessman's Investment. Does Us position |nyour opinion, justify hope for un Increaseddividend or something being done beforelong toward the liquidation of unpaidback dividends, amounting to approxi¬mately 17ft per cent?.D. A. H.
Answer.In classifying P. Loriliard

common . stock as a reasonably goodinvestment security for a business
man we cannot attempt to discuss the
speculative features of possible extra
dividends or increased dividend rates.
Such possibilities form the ordinaryrisks which a business man is sup¬posed to assume. Federal Mining andSmelting preferred cannot be re-**"fraeu .as « bigh grade investment, al¬though it ofFers speculative possibilities.1 be outlook for the company appears tohave improved, but the present pricewould seem to indicate that tho pros¬pect of increased dividends or pay¬ment of arrearage is not bright, to savthe least.

Four full columns of in¬
vestment questions and an*
steer« tvill he published inThe Tribune every Sundayand Monday, On other daysorte full column will appear.
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Four Per Cent
has hcer. dedal :d to depou-
tors for the quarter ending

September 30,1922
Deposits made on or before
October 10f.fi will ¿raw in¬

terest fron.October 1, 1922

CENTRAL SAVINGS 8.411
I**. THI. « IT» OP *i*W VOBk

Corner ttli IveniM «Ml 1-H* ¦*.***"

QUARTERLY DIVIDEND
FOUR (4) PER CENTUM
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Paris Market Irre-z^ilar
TARIS, Sept. 22. Price« i*>ovt*"

irregularly on tho Bou; to-oa''-
Three per cent rentes, t?1.' franc» jj|centime**; eschnn-?t- on '.,, **cion, 5*
francs 15 centimes: 5 pe.- i *nt 'can, ".
franca 90 centimes. The «.lo!l«r *.»
quoted at 13 francs IS1«» centime

«

London Market Irregular
LONDON, Sept. 22. Prices moved ir¬

regularly on the Stock ExchaBftc .**
day. Bar gold was quoted a', «*3»^*:money was loaned at 1 \ per cent- P-**
count rates were: Short bills, ?"V P4*
cent; three-month bills, .:".« j.- T-16 ***.
cent.

Consols for money wero (luotetLî,5694, British 5 per c*?nt loan at w*
and British 44 per cent loan »v 9t5*a*

Closing stock quotations »era)
Atchlnon.UIPKAT * 1ÎÏB *.. O . 55% N y Central *¡%Canadian Pac. .141**« Nerf £ w'stn '
f * O . 72 Ont <\ « ttn -J^Chfs OrtW. T^Pf-nnaylvanla Mg* i'n«». 3î\ Heading. j.**Onv & Rio a.,. v boU Ky. 1*>Br}<* .. im Soa Pac . ,*-;,do 1st pt. ..'S'î, fnion r»o.«»Oranrt Trk .... «4r .s stee!.I«?ill Central.llfli-D« Beers !;?Louisville .... 1S6-,, Hand Mir.*-» I,>

N. Y. Metal Market
Tin was quiet, with Straits qJ»»«*1

at 82.37 .*Ko:32.7r>c; Straits shipment!.S2.87H@32.ï6c; standard. S2J7*4e--*»
99 per cent, 3l.75@32.50c. CoPPfquiet; standard spot, Sapt. and 0«--'
13.25@l3.62Vsc, and electrolytic »I»1;Sept. and Oct., 13.624 (i 14c ->»$firm; New York spot, (5.20c bid, a»0
East St. Louis, 6c. Zinc firm; N-J*»York spot, 7.10c, and East St. Í-»»**
6.72V4e bid.


